12/21/01" 09:43 805 549 3558 CAL TRANS R/W

Ta:

From:

Subject:

4 .
Stﬂ:'e of California Business, Transportation and Housing Agency

Memorandum

CHAIR AND MEMBERS : pse:  December 20, 2001

Airspace Advisory Committee
File: 06 -F RE- 1 6 8
Excess Land

DD 067260-01-01

DEPARTMENT OF TRANSPORTATION
Right of Way — Central Region

Direct Sale to the City of Clovis Redevelopment Agency
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RECOMMENDATION:

It is requested that the Airspace Advisory Committee (AAC) reconsider and
recommend for approval by the California Transportation Commission (CTC), a
proposed direct sale conveyance to the City of Clovis Community and Economic
Development Agency. Caltrans considers it to be in the best interest of the State
to convey this excess property to the City of Clovis Community and Economic
Development Agency, as the State will receive fair market value from this
transaction. The City of Clovis Community and Economic Development Agency
proposes to convey properties to a developer that meets their redevelopment
master plan and development criteria at fair market value.

BACKGROUND:

This proposal was previously submitted to the AAC in October 2001. The
Committee requested that the staff appraiser consider some specific concemns
regarding the planned development and use by the City of Clovis Redevelopment
Agency. These concerns have been addressed in the appraisal as revised, dated
December 2001.

The subject excess land consists of seven parcels and contains approximately
10.67 acres. The property is very irregular in shape, It is comprised of the
remnants of several acquisition parcels. Lot 1 is rectangular in shape but Lot 2 is
curved along the off-ramp at the rear of the lot. Lots 5, 6 and 7 also curve along
the off-ramp at the rear and are very irregular ini shape. There is currently no
direct public street access to Lots 5, 6 and 7; they depend on Lot 2 for their access
to Clovis Avenue. The connection between Lot 2 and Lots 5, 6 and 7 is only
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about 60 feet wide at the narrowest point. There is no street access at the
southerly end of Lots 5, 6 and 7.

The City of Clovis Community and Economics Development Agency, per the
Master Plan by the City of Clovis which was revised on April 14, 1999, has as
their ultimate goal, a commercial development which includes the entire
“southwest corner of Clovis and Herndon Avenues. Our parcel represents a
pertion of the desired property needed to revitalize that area of town. The City of
Clovis Community and Economic Development Agency and City Council feel
this parcel would represent a critical beginning for this portion of the
development plan.

California Transportation Commission Resolution G98-22, Section 1.5,
authorizes a direct sale to public agencies without calling for competitive bids.
Section 2.2 states the Department of Transportation is, “...hereby authorized to
sell to public agencies at their request, without call for competitive bids, at a price
representing the fair market value thereof...”

The Caltrans excess parcels arc valuable holdings and have been appraised by a
qualified staff appraiser. The appraisal has been approved by HQ Right of Way.
The highest and best use of the parcel is mixed commercial use. ' It has been
valued at $2,325,000, o

ANAL YSIS:

'Ihf highest return to Caltrans can be realized from this property by a conveyancc
to the City of Clovis Community and Economic Development Agency. The
proposed transaction is a win-win proposition for both parties. Caltrans will
receive full market value for several excess parcels, while the City of Clovis
Community and Economic Development Agency will be acquiring a key parcel
for commercial development based on their redevelopment master plan. It is
therefore requested that the AAC recommend approval of this transaction to the
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PHIL ACOSTA, Chief
Excess Land

Right of Way

Central Region

cms’
Attachments: Appraisal, maps, photos -
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HEADQUARTERS REVIEW CERTIFICATE A

TR

 Icertify the approved fair market value to govern negotiations and setlement is as
listed in the parcel appraisal(s) following except as noted below.

i

*  lunderstand the approved value may be used in connection with 2 Federalaid

Highway ProjeCt' - *:"",_:T'j

o Thehiahesandbestuse of th poperyie), a5 shown it eport i resonable.
and proper. LT

I and/or 2 qualified appraiser have visually inspected the parcel(s) to be acquired

and the comparable sales applicable thereto.

~+=~=—Fhave no-direct or indirect; present o contemnplared future persoaal interest in
such property or in any benefit from the acquisition of such property appraised.

. Thavalueconehxsio&oﬁﬂﬁtappraisztima‘afdﬁeaed amount [t was amivedrat - ————

" freely without coercion and is based on data and analysis therein. =
- - Theapprovedamountis:  Value: $2,325,000.00
- Exceptions-and Adjustments: None o
P
Signed _ (4 [ Zatlee " Dated 12120001
7 Bé4dquarters R/W Agen
:-.
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The parpose of this appraisa} is 1 estimage
hezein for direct sale to the City of Clovis.

: [have y iaspected this pro 5'm“wmmmm‘ﬁ;@gmgf;ﬁ;w; o =




STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION
SENIOR FIELD REVIEW CERTIFICATE - EXCESS LANDS

RW 7-6C (New 3/99) REVISED 12/18/01
06/CEN FRE 168 R10.462 OR0002
Dist/Reg Co Rte KP (P.M)) Exp Auth

SENIOR FIELD REVIEW CERTIFICATE - EXCESS LANDS

1. I have personally viewed all subject parcels and all comparable data and am satisfied with the relative
comparability noted.

2. The highest and best use of each property, as shown in the report, is reasonable and proper.

3. Gross Income Multipliers are not applicable.

4. The Cost Approach is not applicable.

5. The Income Approach to value is not applicable.

6. The amount listed for each parcel in the certificate is the market value amount approved or recommended for

approval to govern negotiation and settlement.
7. I understand that such Excess Lands transaction may be a part of a Federal-Aid highway project.

8. [ have no direct or indirect, present or contemplated, future personal interest in such property, nor will [
derive any benefit from the resulting Excess Lands transaction.

9. The amount approved is not a directed amount; it was arrived at fairly, without coercion, and is based on a
review of relevant data.

Excess Lands Parcel No. Appraised Value

DD 67260-01-01 $2,325,000.00

12180 l (/LW (7 Dwatr

v NICHOLAS G. DUMAS, Chief
Right of Way Appraisals Branch
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STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION
CERTIFICATE OF APPRAISER - EXCESS LAND
RW 7-17 (Rev. 3/99)

REVISED 12/18/01
06/CEN FRE 168 R10.462 OR0002
Dist Co Rte KP (P.M.)) Exp Auth

(EXCESS LAND - MARKET VALUE APPRAISAL)

I Hereby Certify:

That I have personally inspected the property herein appraised. A personal field inspection of the comparable sales
relied upon in making said appraisal has also been made. The photographs contained in this report are representative of
the subject property(ies) and comparables relied upon in making this appraisal.

That to the best of my knowledge and belief, the statements contained in the appraisal herein set forth are true, and the
information upon which the opinions expressed therein are based is correct, subject to limiting conditions therein set
forth.

That I understand that the appraisal may be used in connection with an Excess Lands transaction that resulted from a
project constructed by the State of California with the assistance of Federal-aid highway funds, or other Federal funds.

That such appraisal has been made in conformity with the appropriate State laws, Title VI of the 1964 Civil Rights Act,
regulations and policies and procedures applicable to appraisal of property for such purposes.

That neither my employment nor my compensation for making this appraisal and report are in any way contingent upon
the values reported herein.

That I have no direct or indirect present or contemplated future personal interest in such property or in any benefit from
the property appraised, nor will I derive any benefit from the resulting Excess Lands transaction.

That I have not revealed the findings and results of such appraisal to anyone other than the proper officials of the
California Department of Transportation or officials of the Federal Highway Administration and I will not do so until so
authorized by State officials, or until I am required to do so by due process of law, or until I am released from this
obligation by having publicly testified as to such findings.

That my opinion of the total fair market value of the parcel(s) included in this report as of the 12 day of December
2001 is $2.325.000.00; and that such conclusion was derived without collusion, coercion or direction as to value.

ROBERT D. HENRY 7
Associate Right of Way Agent
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State of Califonia

Businssand'!‘tansponau’onAgm:y
Memorandum ' - ,
o DATE: September22,2000
— 6-FRE-168
= DD-67260-1)1~M/0.1—
TO: NICK DUMAS A ZyeetT—
) APPRAISAL BRANCH ,@ ,egpp ya
FROM: PHYLLIS SARTO
) ] EXCESS LANDS SECTION )
= SUBJECT: REQUESTFOR APPRAISAL-ExcessLand
“-- [Y ORIGINAL APPRAISAL . [] REVIEW AND UPDATE
T o Previous Appraisal dated:

State’s cost of excess parcel: $

TYPE OF VALUATION REQUESTED:

[X] MARKET VALUE APPRAISAL

D ~ Sale to the Adjoining owner
D Exchange for acquisition of Parcel

}K_j Other g J R o 0&% o/%w

’UBLIC‘SALE E,ST IMATE (Estlmated Market Value)

“=7=" PROPERTY (OR RIGHTS) TO BE VALUED:

— R -FeETITLE | e
' Unimproved parcel

Improved parcel
—Specﬂmcmnbrancesnrvexcepnons oI I T T

Other:

T ] EASEMENT
R For:

Proposed Grantee:

g
Addmonal Information: l\.g L(Ld u

Phyllis Sarto

N U/a[kuw 753(,(, CACA 7‘1)@ u—c)
qu( 3D U—Lf C O -0~ [EURR—-0 S T2 e -C



INTRODUCTION

‘Revised Appraisal

.-06-FRE-168-PR10.462 .E. A. 0R0002
Parcel No. DD 67260-01-01_ (Revised)

Consists of the Following Parcels: (DD 75100-01-01, DD 75101-01-01, DD 82433-01-
01, DD 82463-01-01, DD 82932-01-01)

Subiect of the Report:

The property appraised herein consists of an excess land parcel located at the southeast
quadrant of the Highway 168/Herndon Avenue off ramp. It also has frontage on Herndon
Avenue and Clovis Avenue, but according to a City of Clovis Official, it will have access
only from Clovis Avenue. It lies within the City of Clovis. It also lies within a
Redevelopment ‘Area created by the City of Clovis. =n -addition, it Jies within a Mixed
Use Plan filed by the City of Clovis-as-an Tllustrative-Conceptual Master Plan for future

the property -and it is -being appraised for a direct sale to the city for use in their
redevelopment area.

__development-of the property. -The City of Clovis has-expressed an interest-in purchasing

This 1s a revision of -an -original appraisal completed bj/ this appraiser with a Date of
Valuation of June 15, 2001 and an approval date of July 30, 2001. It was approved in
— . Right of Way Headquarters, and this revision will also require headquarters approval.

T Date of Valuation:

‘The value reported herein is as of December-12, 2001. The date of the report is the date
on which it was approved by the District Appraisal Senior. The approval date is the date
it is approved in headquarters.

Interest Appraised:

The property interest appraised in this report is the fee simple interest.

Purpose of the Appraisal:

The purpose of the appraisal is to estimate the market value of the fee title to the subject
property for sale purposes.

~ The value reported in this appraisal is stated in terms of typical market financing, on
terms generally available in the community at the specified time and typical for the




property type in this Jocale. The value represents the normal consideration to be expected

. for the property, unaffected by special financing amounts and/or terms, services, fees,

costs or credits incurred in the transaction. Values couched in these terms are considered
to be equivalent to cash. '

Market Value Definition:

Market Value is defined as:

a. The fair market value of the property taken is the highest price on the date of
valuationthat would be agreed to by a seller, being willing to sell but under no
particular or urgent necessity for so doing, nor obliged to sell, and a buyer, being
ready, willing and able to buy but under no particular necessity for so doing,
each dealing with the other with full knowledge of all the uses and purposes for

~ which the property is adaptable and available.

b. The fair market value of property taken for which there is no relevant market is
its value on the date of valuation as determined by any method of valuation that
is just and equitable.

{From ~the'fCélif6ﬁ1ia Code of Civil Procedure, Section 1263.320) (Added by Statutes

. -1975,.¢.1275,p-3451,-Section 2). .

‘Exposure Time:

Exposture time is defined as the estimated length of time the property interest being
appraised would havebeen offered-on the market prior to the hypothetical consummation

___of a sale at market value on the effective date of the appraisal; a retrospective opinion . =~

based on the analysis of past events assuming a competitive and open market.

The market for commercial properties in the Fresno/Clovis market area seems to be as

- -good at this time-as-it has ever been: “There hasbeen a high degree of sales activity and -

new construction of commercial buildings is evident throughout the northerly sector of
both cities. The growth pattern is to the north in both-cities. The subject property is
located in the northerly sector of the City of Clovis. A new community shopping center
was completed across the street from the subject property approximately five years ago
and two more community shopping centers are currently under construction about one
mile east of the subject property. The northeast corner of the subject intersection was
developed to a new Chevron Gas Station, a fast food restaurant, and retail shops within
the past two years. Large office buildings are currently under construction along the
Herndon Avenue corridor within S miles west of the subject property, and about 2 miles
farther west, the new Palm Bluffs Business Park is developing rapidly.

With the completion of Highway 168 to Shepherd Avenue within the past year, and the
opening of the Herndon Avenue interchange, the adjacent available land can be expected
to be developed at a rapid rate. That category would include the subject property. While



- it may be several years before the entire 10.67 acre subject property is developed, the
' . property fronting on Herndon Avenue can be expected to develop almost immediately -
and the portion fronting on Clovis Avenue should follow soon after. The rear portion of
the subject property must be sold with the property fronting Clovis Avenue for access
purposes, and therefore, the rear portion can be expected to sell within a short period of
time, even though the actual development of that portion may be delayed for a few years.
.There is a more than ample supply of vacant land available in the immediate vicinity and
. the rear portion of the subject property (Lots 5, 6 and 7) is the least desirable due to
.access.problems which will be discussed in the report. The subject property,-particularly -~ - -~
Lot 1, is probably the catalyst for development at this location. However, at this point in
. time, a developer would have his pick of any number of land parcels available within the
surrounding Y% to Y2 mile radius. ) ' ' '

Based on the above discussion, the absorption period for the subiect propertv is estimated
at 6 months.

It is too soon to tell if the national tragedy which occurred in New York City and
Washington D. C. on September 11 will have any effect on sales and development of
commercial land in the Fresno/Clovis area. Projects which were started before that.date
seem to be proceeding on schedule. ‘If any effect will be seen, it should be noticed in
future projects which were not under construction at the time of the tragedy, but-it is:too
- soon to be ableto have enough data to analyze how-much of an effect Atmayhave = v

""FunﬁctionbftheA praisal: - _ B 'V .

This appraisal was prepared to estimate the market value of the subject property for sale
purposes.

InrtendedA Use and Ué;ars of ihe Appraisal:

This appraisal was prepared for internal confidential use by the California State
Department of Transportation, for use in a sale of the property. :

Scope of the Appraisal:

The appraisal service reported herein is intended to result in an analysis, opinion, or
conclusion of a disinterested third party. The work performed represents a Complete
Appraisal and a Summary Appraisal Report.

The appraised value in this report has been arrived at by use of the Direct Sales
Comparison Approach, commonly known as the Market Data Approach. An analysis
was also done on a developmental basis utilizing development cost data. The source for
the cost data was the City of Clovis Engineering Department which is experienced in
estimating street and pipeline costs for new development. Since the property appraised is
vacant land, the income approach is not applicable. Ample sales and listing data were




located within close proximity to the subject property to provide a well-supported value
conclusion.

A physical inspection was made of the subject property on June 15, 2001, again on
November 22, 2001 and again on December 12, 2001. All comparable data were field
reviewed by the appraiser. Various sources were utilized in the search: for market data,
including the public records, Experian Market Data Service, Comps, Inc., local brokers,
property owners, other real estate appratsers and the District files. Om the data selected as
being most comparable, copies of the recorded documents were obtained, and, where
possible, personal verifications were made with one or more of the principals, brokers,
appraisers involved in the transactions, or other sources considered reliable.

The appraisal problem presented in this appraisal is four faceted. The primary value
sought is the value of the total property to a single purchaser in a single transaction.
However, Three other scenarios have been requested. One is to estimate the value of
Lots 5, 6 and 7 as joined with the two adjacent lots on the east which front on Clovis
Avenue. That would provide Lots 5, 6 and 7 with access to a public street. As they
currently exist, they rely on a 60 foot wide connection to Lot 2 for their access to Clovis

— Avenue. - The third scenario requested was to analyze the value of Lots 5,.6.and 7 as.if -

Palo Alto Avenue were extended westerly from Clovis Avenue to provide access to them.
The fourth scenario requested was to consider the value of all of the land within the City

of Clovis Conceptual Master Plan as if owned by one party i a sifigle bulk sale to a

- single purchaser In actuality, there are many different owners of that 46 acress Al four —
scenarios will be discussed and an opinion of value will- bepresented:foreach:m*tlﬁr* s

valuation-section-of this-report:

Please see the Assessor’s Parcel Map and/or the Director’s Deed Map found later im this

report to identify the various lot numbers (Lots 1, 2, 5, 6 and 7) which-will be referred to
throughout this report. The Director’s Deed Map- will identify the subject property in
addition to the two adjacent privately owned parcels which-will be discussed.

~ Seismic Zone:

The subject property is located in Seismic Zone 3 (reference ISO Earthquake Zones,
1981). Zone 3 is identified as an area of moderate damage and encompasses all of the
Central Valley of California from the southerly lines of Xings and Tulare Counties
northerly to the Oregon State border. The subJect property is not located within an
Alquist-Priolo special studies earthquake zone.

FEMA Flood Hazard Area:

According to the FEMA (Federal Emergency Management Agency) Flood Hazard Map
for the City of Clovis, the subject property is not located within a special flood hazard
area. The property is delineated on Community Panel No. 060044 0005 E, with a revised
date of October 16, 1996.



. Neighborhood Data:

The subject property is located at the Southwest corner of Herndon Avenue and Clovis
Avenue, at the Southeast quadrant of the Highway 168 off ramp to Herndon Avenue.
This location is within the City of Clovis, about % mile due north of the old downtown
central business district of Clovis. The City Government Center is roughly one mile
Southeast of the subject location. This location is rapidly developing into commercial
uses. _A new community shopping center was completed across the street from the
subject property on the Southeast corner of Herndon and Clovis Avenues approximately
five years ago. Within the past-two years, the Northeast corner of the same intersection

- has been developed to a:new Chevron Gas Station, a Fast Food Restaurant and other

retail shops. There are two new community shopping centers currently under
construction about one mile east of the subject property, on Herndon Avenue. One center

1s anchored by Von’s Super Market and the other is anchored by Ralph’s Super Market.
- The Ralph’s just opened for business last summer.

There are two catalysts for this rapid commercial growth in the subject neighborhood.
One is the fact that it is located directly in the path of growth of the city and there has
been substantial new residential development to the north and east. The other key
element {s the completion ‘of Freeway 168 -and -the ‘opening of the Herndon Avenue
interchange. Both of these elements -are-conducive -to rapid commercial growth at the

major intersections. However it must be recognized that there is a large amount of vacant

land still available in the immediate location, so a prospective purchaser and/or developer

‘pretty much hashis pick of thelitter at thispoint-in time, depending upon how choice of

a focation he wants and how much he is willing to pay fot it.

The lot across Herndon Avenue north of the subject property is still vacant, and until

recently was still being used as a contractor’s storage and processing yard for
construction of the freeway. It is located on the northbound on ramp to the freeway and
is expected to develop rapidly when it becomes available. West of the freeway are more

-~vacant 1and parcels, -which-in this case -are zoned for industrial use, some of which are

currently on the market. It is the appraiser’s opinion that the parcels adjacent to the
freeway could rather easily be re-zoned for commercial use.

7 To the rsouth along the West side of Clovis Avenue are older single family residences on

large rural size lots, left over from the days when this was predominantly an old
residential neighborhood. However, most of those residences have now been converted
to commercial uses, such as a bus storage facility, a R. V. storage facility, a pawn shop
and a print shop. There are also several pieces of vacant land to the south. On the East
side of Clovis Avenue there are two pieces of commercially zoned land, which are
currently available on the market at rather high prices. Those two listings are discussed
in the market data section of this report.

Of special interest as far as the subject location is concerned is the fact that it is within a
City of Clovis Redevelopment Area. With regard to the redevelopment area, the City has



filed an Hustrative Conceptual Master Plan for .a Mixed Use Development on the subject
and surrounding properties. A copy of that plar it included later in ths repori. Uses
suggested in that plan consist of a hotel and conference center, community performing
arts center, offices, a lake, retail shops, restaurants and financial institutions. The
development of such a plan makes it very obvious that the subject location has prime
importance in the future development of the city.
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REVISED 12/12/01
SUBJECT PHOTOGRAPH
DD 67260-01-01

Sl Looking southwesterly across Lots-#1- & #2 from the northeast corner of Lot #1.. Freeway in background.

Locking nertheasterty across Lots #1 & #2 from the southwest corner.

12/12/01 ‘ By: R.D. Henry



REVISED 12/12/01
SUBJECT PHOTOGRAPH
DD 67260-01-01

Loolﬂngnorthwsteﬂyamss Lots #5, #6 & #7 from southwest corner of Lot #5.

bl SRR

Looking southwesterly at Lots #5, #6 & #7 through the 60-foot connection from: Eot #2.

12/12/01 : By: R.D. Henry’

1
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SUBJECT PHOTOGRAPH
DD 67260-01-01

R e Y

REVISED 12/12/01

- :. 7_ wlmgamm: along southerly line Lot #5. = . _

12/12/01

Hiking trail under the Freeway just south of subject property.

By: RD. Henry“
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SUBJECT PHOTOGRAPH
DD 67260-01-01

REVISED 12/12/01

A o e LT T

Looking westerly alonsHemdonAvenuwwactmat left. er.mm@f .

12/12/01

Looking northerly along Clovis Avenue. Subject property at left.

By: R.D. Henry

14




STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION
EXCESS LAND MARKET VALUE SHEET

RW 7-18 {Rev.8/95)
REVISED 12/18/01
06/CEN FRE 168 R10.462 DD 67260-01-01
Dist Co Rte KP (P.M.) Parcel No

LOCATION: Southeast quadrant Highway 168 and Herndon Avenue, Clovis.

T

ZONING: PRESENT USE: . __ BEST USE:
RA&MP Vacant Site Mixed use
Commercial
=TT VALUATION:
T LAND: $235.00000
“IMPROVEMENTS: $0.00 S -
- TOTAL $2,325,000.00
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PROPERTY DATA

“Property Identification:

The subject property is located at the southwest corner of Herndon Avenue and Clovis

--Avenue, and the southeast quadrant of the Highway 168/Herndon Avenue interchange,

_ within the City of Clovis. The exact legal description can be found in the Director’s

_ Deed for Excess Land Parcel No. DD 67260-01-01 (which consists of DD 75100-01-01,

DD 75101-01-01, DD 82433-01-01, DD 82463-01-01, and DD 82932-01-01). It can be

-~~~ ~briefly described as portions of Lots 1, 2, 5, 6 and 7 of Phillips Sierra Park, in the City of

‘Clovis, County of Fresno, State of California. It can be further identified as portions of
Assessor’s Parcel Numbers 491-030-07, 14, 19, 20, 28 and 30. The Lot Numbers and

.. Assessor’s Parcel Numbers referenced in the previous two sentences can be seen on the

Assessor’s Parcel Map contained within this report. ‘The property is depicted on the
Director’s Deed Map contained within this report. '

" Ownership: _

“Title tothe subject-propertyis vested in the State of California.

. The subject property is located along the southeasterly side of the northbound off ram

Site Description:

————from Freeway 168 t6 Herndon Avente. Tt has frontage on the off tamp, but no access.~ ~

Lot 1 also has frontage on Herndon Avenue and Clovis Avenue but according to an

~ -official of the City of Clovis, it will be allowed access only to Clovis Avenue. Lot 2 also

Avenue, about one third of the way easterly from the termination of the off ramp. There

- -ismo access control.by CalTrans for the approximate easterly two thirds of the Herndon

Avenue frontage and there is no access control along Clovis Avenue. The City of Clovis

————=—will reportedly-control accessfor the balance of the frontage on-Herndon Avenue because” -

it is considered an expressway where access is allowed only at intersecting streets at one
half mile intervals. The parcel contains a total of 10.67 acres.

The property is very irregular in shape. It is comprised of the remnants of several
acquisition parcels. Lot 1 is rectangular in shape but Lot 2 is curved along the off ramp
at the rear of the lot. Lots 5, 6 and 7 also curve along the off ramp at the rear and are
irregular in shape. There is no direct public street access to Lots 5, 6 and 7; they depend
on Lot 2 for their access to Clovis Avenue. The connection between Lot 2 and Lots 5,6
and 7 is only about 60 feet wide at the narrowest point. There is no street access at the
southerly end of Lots 5, 6 and 7. However, there is a hiking path and an alley at the
southerly end, and Dewitt Avenue extends to the south side of the hiking path. A
tepresentative of the Clovis Fire Department was contacted to find ‘out if Lots 5,6and 7
would be allowed to develop with the existing access. The appraiser was informed that
they would be allowed to develop. The 60 foot wide connection between Lot 2 and Lots

_.__fronts on and has access to Clovis Avenue. CalTrans has access. control along Herndon ...
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5, 6 and 7 is wide enough to provide adequate access to Clovis Avenue and the
. termination of Dewitt Avenue at the trail at the south end is adequate to provide
emergency access to the property.

The property is generally level and at grade with the adjacent streets. There is a small
area of asphalt pavement near the center of Lot 6.

There is concrete curb along the subject frontage on Herndon and Clovis Avenues. There
are two existing driveways into the property off of Clovis Avenue. There is a 20-foot
wide easement for Pacific Bell along the westerly side of the property, the side adjacent

“to the off ramp. Said easement is for underground telephone lines.  “There is also a 20
foot wide easement for- the Fresno Metropolitan Flood Control District along the
northerly and easterly sides of Lot 1 (the Herndon Avenue and Clovis Avenue frontage).
Said easement is for underground storm drainage. It does not restrict access to the
property as it can be paved over and traffic is allowed to cross over it.

All public utilities and city services are available to the property. Natural gas and
electrical service are provided by Pacific Gas and Electric Company. Public water and
sanitary sewer service are provided by the City of Clovis. Storm drain is provided by the

- Fresno Metropolitan Flood -Control District. Telephone service 4is- :prowdcdby Pacitic
- - -Bell. -‘Police and fire protection are both provided by the City of Clov1s e -

The appralser 1is not aware of any. hazardous waste on the property, ibutmo Hazardous
' Waste Clearance has been prov1ded

Zoning:

The majority of the subject property is zoned R-A. A portion of Lot 6 is zoned M-P.

R-A is a rural residential zoning designation requiring 24,000 square foot minimum lot
sizes. M-P is an industrial zoning designation. The zoning is under the authority of the

C1ty of Clovis.

The zomng de&gnatmns on the property are in direct conﬂlct w1th the General Plan and a
specific Mixed Use Plan Overlay, which have been placed on the property by the City of
. Clovis. The General Plan indicates that a Mixed Use is appropriate for the property. The
Mixed Use Plan filed on the property indicates uses consisting of a hotel and conference
center, a community performing arts center, offices, a lake, retail shops, restaurants and
financial institutions.

Conflicts between current zoning and the general plan are typically resolved in favor of
the general plan. Current zoning could indicate past or present land uses but the general
Plan is adopted specifically to guide property zoning and uses in the future. When there
1s a conflict between the zoning and the gencral plan, zomng 1s expected to be changed to
conform to the general plan at some point in the future.
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VALUATION

Highest and Best Use:

-—The highest and best use of the property is considered to be that use which is the most
profitable use, or that use which results in the highest present land value. The use must

be. legally permissible,. -physically possible, financially feasible, and -maximally ...

= productive. The conclusion as to highest and best use involves the consideration of
=t supply and demand, the current use, zoning and other restrictions, surrounding uses, and
e L other alternate uses. Tt is to be recognized that in cases where a site has.existing
improvements on it, the highest and best use may very well be determined to be different
from the existing use. The existing use ‘will continue, however, unless and until. the land

at its highest and best use exceeds the total value of the property in its existing use.

.All except one small portion of the subJect property 18 zoned R-A, which is a Rural
.- Residential zoning designation with a minimum allowable lot size of 24,000 square feet.
_The small portion not zoned R-A is zoned M-P, which is-an-industrial zoning designation.

: {-;;--——:potentlal The ilocatlontenmffreewayqnterchange:axflhexomerqaf‘—Heden“and Clovis
=== -Avenues-suggests-obvious-commercial-potential-and-the-City-of Clovis-hasinfact, ;placed -

"Tihe:z,omng -on-he subject property ‘is ‘obviously ot indicative=of the Jocation ‘anduse =

_ . calls specifically for uses such -as hotels, conference -centers, yerformmg arts <centers,
S vfﬁces Testaurants, Tetail*shopsmdﬁnanmaimsumtmns ~Zoning des1gnatlorrswh1ch are

——aMixed UseOverlay onthe subject and surrounding properties. ‘The Mixed-Useconcept - - -~ -

considered to be compatible with the Mixed Use concept are C-P (Office); C-2, C-3 and

‘C -R (Commermal) C-M;M-1,M-2- andM Pﬂndustnal) R22, R-2-A,R-3, R-3-Aand R-
i le]Eamﬂijemdennah

In addition to being located adjacent to a freeway interchange on two major traffic
arterials, the subject property is located in the direct path of development of the City of
——-and Clovis Avenues. The -southeast -corner -contains -a community shopping -center
anchored by Save Mart and Long’s, and the northeast corner contains a Chevron gas
- ‘station, -a fast food restaurant and retail shop space. The northwest comer of the
intersection was still being utilized as a contractor’s yard for storage and processing of
- aterials for construction of Freeway 168, until recently. Tt has now been cleared and
just became available for sale. It is also contained within the City’s Mixed Use Overlay.

; Although the subject property is zoned predominantly for low-density residential use, this
‘is one of those infrequently occurring occasions when the highest and best uise of the
property is different from the uses for which it is zoned. The zoning has obviously not

*~been“npdated Yo Feflect the current use potential. Therefore, the conclusion as to the

highest and best use of the front portion of the property (Lots 1 and 2) is as suggested in

the Mixed Use Overlay developed by the City of Clovis, that being for commercial,
office and related uses. Lot 1 is a 1.96 acre (85,263 sq. ft.) parcel located at the

~~—-Clovis—There-is-existing commercial development ontwo-of the fourcormers-of Herndon —

-
B
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immediate southwest comer -of Hemdon and Clovis Avenucs and is ideally suited for

. high profile highway-commercial .type uses such .as .gas stations, fast food restaurants,

mini-marts and/or motels. These types of uses are typically developed by chain stores

and they typically pay top dollar for prime sites such as Lot 1. Lot 2 is a 3.86 acre

- (168,150 sq. ft.) parcel docated immediately south of Lot 1 and fronts on Clovis Avenue.

It is well suited for financial institutions, motels, full-scale restaurants, mini-marts and/or

-.—a small retail center. -The highest-and best use of the rear portion of the property (Lots 5,

6 and 7) is for high tech business park use consisting of offices, processing and storage

—.—_space for research an¢devclopment type uses.- Lots 5, 6.and 7 are located adjacent to the

east side of the freeway off ramp, behind other privately owned properties fronting on

A - Clovis"Avenue. They have street access only ‘across Lot No. 2 by a 60 foot wide

==~ connection. Lots’5, 6 and7-contain 4.85 acres (211,083 sq. ft.) and are irregilar in shape.

' The lot numbers referred to in the preceding sentences can be seen on the Assessor’s
Parcel Map and the Director’s Deed Map included previously in this report.

SR L TR AL SO I R S T
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Direct Sales Comparison Approach:

The Direct Sales Comparison Approach will be used to arrive at a value conclusion for
the subject property. This approach, commonly known as the Market Data Approach,
involves the use of recent sales of similar properties on the open market, verification of
those sales, and comparison to the subject property, with any necessary adjustments made
for differences between the two. The sales data is typically broken down into units. of
comparison, such as price per acre or price per square foot, in order to make more
meaningful comparisons. The price per square foot will be used as the unit of
comparison in this appraisal.

" Included- in this-appraisal are 9- recent sales and 2 current listings of commercial land.
The primary characteristics sought in selecting sales data for the subject property were
commercial potential and close proximity to a freeway interchange and/or a location on
- the Herndonm Avenue corridor or-a comparable high exposure arterial: -

The most likely scenario under which the subject property should sell on the open market
would be to divide it into pieces. However, only Lot No. 1 could be sold separately. Lot
"1is considered a prime highway commercial site. Lots 5, 6 and 7 would have to sell with
Lot No. 2 because Lot 2 provides the only public street access to Lots 5, 6 and 7. The

necessity-to sell Lots 5, 6 and 7 with Lot No.-2-has a negative effect on the value of Lot
_No. 2 because it-constricts- the- market. . This. will be: taken. into- consideration: in-the- .~~~ -
valuation process. The property is already split into 5 separate lots, or portions. thereof]_ _
whxch lots have been further dlwded into. 6 separate Assessor s Parcels The lots were

parcel- for- pmposess,of‘,dlsposaf ir the most efficient: manner. The appraisal- problerrr ST
presented to-the-appraiser is four faceted. The primary value sought is to estimate a value
of the total combined property in a single sale to- a-single buyer. At the same time
_however, the appraiser has also been asked to consider three additional scenarios. One
was to consider the value of the rear lots 5, 6 and 7 as if Palo Alto Avenue were extended
from Clovis Avenue westerly to serve those lots. The third scenario presented was to
consider the value of the rear lots 5, 6 and 7 as assembled with the adjacent privately
owned properties which front on Clovis Avenue. The fourth scenario requested was to
consider the value of all of the land within the City of Clovis Conceptual Master Plan as
if owned by one party, in a single bulk sale to a single purchaser. Therefore, all four
scenarios will be discussed and a value estimate will be presented for each. In order to
accomplish that, sales and current listings of small acreage commercial parcels have been
gathered, which approximate the size of the individual Lots 1, 2, 5, 6 and 7. In addition,
some large acreage commercial parcels have been assembled to approximate the total size
of the combined subject property. The plan is to consider the value of the property under
the different scenarios, and then reconcile a final value conclusion with consideration to
the several scenarios considered.

Comparables 1, 2, 3, 4, 5, 6 and 7 are small acreage commercial parcels which relate to
the size and value of the individual lots, whereas Sales 8, 9, 10 and 11 are large acreage
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commercial parcels which relate to the total size and value of the combined subject
property containing 10.67 acres. Lot 1 has full exposure to the Freeway 168 interchange
and frontage and exposure on Herndon Avenue and Clovis Avenue. According to a city
official, no access will be allowed to or from Herndon Avenue, so access will be only
from Clovis Avenue. That is typical of similar commercial lots located on thoroughfares
and is a situation found on 3 of the 4 large acreage sales included in this report. Lot 1 is
ideally suited for high profile highway commercial uses such as gas stations, fast food
restaurants, mini-marts and/or motels. Lot 2 has full exposure to the interchange but
frontage and access only or Clovis Avenue. Lot 2 is. well suited for uses such as
financial institutions, motels, mini-marts, full scale restaurants, and/or a small retail
center. In addition, Lot 2 has the burden of the requirement that Lots 5, 6 and 7 be sold
with it, because it provides access to those lots. Lots 5, 6 and 7 have full exposure to the
interchange but no independent access to any public street. They are dependent on Lot 2
for access across the approximate sixty-foot wide connection between Lot 2 and Lots 5, 6

_and 7. Lots 5, 6 and 7 are well suited for high tech use such as offices, processing and
"storage space, for research and development type businesses. The shape and restricted
access of Lots 5, 6 and 7 have a definite negative effect on their market value.

.. The two: analyses of Lots: 5, 6 and 7 will be presented first. Therefore, followingisa . . . __
discussion of the comparable data that relates to those lots. ‘ -

Sale No. 1'is a 2.41 acre parcel which sold in Marchof 1997 for $5.00 persquare foot-—It
: “is-zoned C-2; — It was necessary for the buyer to spend-anadditionat $25,000-to-fill-a— —
temporary ponding basin, which brings the effective sales price paid to $5.24- per square-— ;;—m:f—————:—
— foot—Thisparcel is-located directly across-the street from:-the-subject-property,-adjacent

~ to an existing community shopping center anchored by Save Mart and- Long’s. The =
property was subsequently developed to conform to-the shopping center, and isnow-partt - - =
of that shopping center. The property has 600 feet of frontage on Clovis Avenue, 175 S
feet in depth along the frontage of Palo Alto Avenue and 170 feet in depth along the

frontage of Magill: Avenue. It has good access to Clovis Avenue. It was a level (except

for the ponding basin), rectangular shaped parcel with curb and gutter in and all utilities

available at the site, This sale has no frontage on, and little exposure to, Herndon Avenue

or the Highway 168 Interchange and it sold prior to construction of the interchange.

This is a generally rectangular shaped parcel and is all usable.

Palo Alto Avenue across the street from the subject property and also across the street
from Sale No. 1. It is currently on the market for $12.00 per square foot. It is zoned C-2.
It has 230 feet of frontage on Clovis Avenue and is 356 feet in depth along Palo Alto
Avenue. It has good access to Clovis Avenue. All utilities and city services are at the
site. This parcel lies within the same Mixed Use Plan that the subject property is in. It is
for that reason that the owners feel they can get $12.00 per square foot for the property.
However, the broker feels that the listing price is too high. He feels that $6.50 per square
foot is the maximum that an investor would pay, although an owner user may pay up to
$8.50 per square foot if he wanted this location. He is the same broker who sold Sale No.
1, so he is very familiar with the location. His opinion is based on the fact that rents



attainable for developed properties in this location will not currently support any higher
land value than $6.50 per square foot. This property has no exposure to Herndon Avenue
or to the Highway 168 interchange. The owners are evidently content to wait it out at the
higher price, but the broker has been instructed to submit all offers, so it remains to be
seen what price the property will eventually sell for. This is a generally rectangular
shaped parcel and is all usable.

Listing No. 3 is a 2.30 acre parcel located on the East side of Clovis Avenue, 230 feet
South of Palo Alto Avenue, adjacent to Listing No. 2. Itis currently on the market by the
owner for $10.00 per square foot. It is zoned C-2. It has 256 feet of frontage on Clovis
Avenue and is 356 feet in depth. It has good access to Clovis Avenue. All utilities and

_city services are available to the site. This property is also within the same Mixed Use

Plan as the subject property. The broker who sold Sale No. 1 and who currently has the
listing on Listing No. 2 previously had a listing om this parcel. He feels that this listing
price is too high. His opinion of a reasonable value is $4.00 to $5.00 per square foot,

“again based on the rent level attainable at the location. That is one reason he no longer

has the listing. This property has no exposure to Herndon Avenue or to the Highway 168
interchange. Comparing this Listing to Listing No. 2 gives a good indication of the
__ difference in value perceived: for amr interior lot-as_compared to.a corner lot: Of course =
this is not a pure comparison because No. 2 is also across the street from an existing
community shopping center whereas No. 3-is 256- feet removed: from: that center. The

—Wowm*mwﬁharhem&wsahmesmwabmagoatﬁﬁﬁﬂmrsqumﬁo—

" amr owner user- consisting- of-a- tire-shop-but-the-city-would-not-atlow-that-useat-this: —=
location so the sale fell through. This is-a-somewhat L. shaped parcek with-a-smalk amount---— ——————

nﬂmasteéspacea&therea;i)um&predommanﬂyrectangulagshapectanchmosﬁmamp'

Sale-Ne. 4 is a .92 acre commercial- parceklocatetforrtﬁe North: sxde oﬁHemdo ;
385 feet East of Marion Avenue. This locatiorn'is roughly % mile East of th‘&sub;ect
property and the Highway 168 interchange. It sold in- Marcir of 2000 for- $10.00 per
square foot. It is zoned C-1. It has 200 feet of frontage on and access to Herndon

Avenue but no direct exposure to the freeway. It contains an old house which was

attributed no value. The house will be removed by the buyer and the lot will be either

develoned or re-sold for commercial uge. This is a small parcel, which tynically results

in a higher price per square foot than larger parcels. This is a generally rectangular

shaped parcel and is all usable.

Sale No. 5 is a 1.02 acre commercial parcel located on the West side of Fresno Street,
152 feet North of Fir Avenue. This location is roughly 42 miles West of the subject
property. It is located near the Freeway 41/Herndon Avenue interchange. It sold in
March of 2000 for $11.25 per square foot. It is zoned CP/UGM. It has about 325 feet of
frontage and is about 216 feet deep. A motel developer bought the larger parcel, split the
lot, built a motel on the rear portion and sold this front portion for construction of an
[HOP Restaurant, which has since been built. All utilities and city services were at the
site. This is a smaller parcel which typically results in a higher price per square foot than
larger parcels. It is located in a high profile location among new office and motel



_$12.26 per square foot. At the time of the sale it was zoned M-1._(industrialy but the

development, but is farther from an interchange than the subject. It has good access to
Fresno Street. This is a somewhat irregular shaped parcel but is all usable.

Sale No. 6 is a 1.14 acre highway commercial site located on the west side of N. Thesta
Avenue, about 360 feet north of Builard Avenue. This location is roughly 5 miles
southwest of the subject property. It sold in May of 2000 for $11.58 per square foot. The
rear of the site is adjacent to Freeway 41. It has about 136 feet of frontage and is about
355 feet in depth. It has good exposure from the freeway and the full interchange at
Bullard Avenue, but access to the parcel is circuitous by way of Bullard Avenue to a U
turn at Fresno Street and then back to Thesta Avenue. A new Fairfield Inn Motel was
subsequently built on the site. There is another motel and a restaurant adjacent but the
immediate vicinity is dominated by medical office buildings. The area is fully
developed. All offsite m'lprovements were in and utilities were at the site. This is a
rectangular shaped parcel so it is all usable.

Sale No. 7 is a 2.34 acre highway commercial site located on the south side of Herndon
Avenue between the northbound off ramp from Highway 99 and Golden State Boulevard.
This location is about 12 miles west of the subject property. It sold in July of 1996 for

zoning was subsequently changed to commercial. It was subsequently developed to a
mixed use consisting of a Texaco Gas Station with Mini-Mart, a Burger King and a Taco-

* = nearby residents to supportit. There is no public water or sewer at this:site-Highway 99—

Bell.—This is 4 true highway commercial site i a sparsely populatedarea; with few

carries a large volume of traffic up and down the east side- of the valley-and:is:mueh— et

,hus;e%than—khghwaylé&henee@m&&h&ghe;pmﬁlelecaﬁo&tha&th&subiect;’ﬁm@s& e

generally rectangular shaped parcel so it is all usable.

The Mixed Use Concept filed by the City of Clovis for redevelopmenr ofth&propema
assumes Lots 5, 6 and 7 to be combined with the adjacent lots on the east to: provide
access to Clovis Avenue. While the Mixed Use Overlay has been -takern: into
consideration as to the effect it has on the subject property values, no assumption can be
made in this appraisal that Lots 5, 6 and 7 would be combined with the adjacent lots on
the eact, All of the lote within the cubiect nroperty must he apnraised indenendently, as
they now exist, because that is how they would have to be marketed. However, an
analysis was completed as to the value of Lots 5, 6 and 7 as combined with the lots on the
east, with the conclusion that Lots 5, 6 and 7 would not have any oreater value as
combined with those lots. That analysis represents the first scenario to be considered in
this four faceted appraisal problem.

It has long been the policy of this department to appraise parcels without access at the
value they add to the adjacent property. However, that concept needs to be dissected and
analyzed as to its validity in all such cases. This appraiser contends that there is more
than one value which a parcel without access can command on the market. You have to
ask yourself, value to whom? The property can have one value “after joinder” with the
adjacent site, but not necessarily the same value can be attributed to the parcel before
being joined. There can also be instances where assembling two or more parcels into one



parcel can result in “plottage.” In the Appraisal of Real Estate. 12" Edition,
published by the Appraisal Institute, Page 197, plottage is defined as “The increment
of value created when two or more sites are combined to produce greater utility.” It goes
on to define “assemblage” as “The combining of two or more parcels, usually but not
necessarily contiguous, into one ownership or use; the process that creates plottage
value” In other words, plottage value results when the assembling of two or more
parcels results in a unit value (such as price per square foot) greater than the unit values
of the separate parcels before assemblage. It goes on to state that the reverse can also
occur. The combining of twe or mere parcels may result in a lesser unit value than
the unit values of the individual lots.

With regard to the concept of value after combining two or more parcels versus the value
of the individual parcels before being combined, one must consider the motivation of the
investor for combining the parcels. A real estate investor, like any other business person,
is persuaded to take action by the profit motive. For example, if you were a retailer and
you knew that competition would only allow you to sell a candy bar for $1.00, would you
pay $1.00 to acquire that candy bar? If you would, you wouldn’t be in business very
long. Obviously, you would have to pay something less than $1.00 for the candy bar to
__ . _.coveryour overhead and still make a profit after selling it for $1.00. The same is trueof = _
real estate investors. If you know that a combined site will sell on the market for $10.00
per square foot, you would not pay $10.00 per square foot to acquire an adjacent parcel. -

You would have topay something lessimorder to- cover your-overhead-and stitt makea—————
- —profit: “Hence; my statement that an-excess land parcel beforejoinder is not necessarity ———————==
- the-same as it is after joinder. That is the situation we are dealing with-in trying to-plage~———--——--=

e _gmglge‘;vgluaon:eheexees&land—thhoupmdependent_accessr_Therfolbwmgdxsmssmq s e
- wall'support this statement. . :

... "An'additional, and a very important, factor to consider in the value of parcels without
independent access, is that the adjacent owner often does not want the excess parcel,

.. and/or once he realizes that he is the only one to whom the excess land can be sold, he

often becomes unwilling to pay more than a nominal amount to acquire it. In these
situations, the adjacent owner is not really interested in the value of the parcel because he

lnawe that the ctate muct etther Lrppp the parr‘pl ar prar‘ﬁ(‘aﬂv gw'vp it awav
knowe that the ctate muct etther keen the narcel or nractically orve it qwav,

As a case in point, the adjacent lots have no compelling reason to add the excess land
parcels to their ownership. One adjacent lot (A.P.N. 491-030-33 and 34) is 327 feet wide
- at the rear but has only 196 feet of frontage on Clovis Avenue. That lot is 613 feet in
~depth, which is 3.13 times its width at the frontage. That surpasses the optimum length to
width ratio for commercial sites which is typically considered to be two and one half to
three times. That lot contains 3.78 acres. In addition, the northwesterly corner of that lot
currently comes within about 60 feet of the freeway off ramp. It has maximum exposure
to the freeway currently. Adding the adjacent excess land parcel to this lot would only
add additional land area and a slightly greater degree of exposure from the north bound
lanes and off ramp from the freeway. However, it should be noted that from the south
bound on ramp and the south bound lanes on the westerly side of the freeway, the
adjacent lot is visible but the state owned excess is not. So that tends to dilute any
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additional exposure that the excess would add to the adjacent lots. The owner of this
adjacent lot (Paul Moore) was contacted and asked if he would be interested in acquiring
the adjacent state owned excess. He responded that yes, he would. When asked how
much he would be willing to pay for it, he said $10,000 per acre sounded like a
reasonable price (which equates to § .23 per square foot). After thinking for a minute, he
again responded that maybe he would be willing to pay as much as he had recently paid
for land in the planned Rio Mesa development just across the river in Madera County;
that being- $23,000 per acre (which equates to § .53 per square foot). It is important to
note that this same owner is currently asking a price of $8.00 per square foot for his
adjacent land which fronts on Clovis Avenue, from the City of Clovis. In the appraiser’s
opinion, $6.00 to $7.00 per square foot would be closer to the market value of his lot.
However, this is an excellent illustration of the situation where an owner is offered an
adjacent parcel without access, which he doesn’t really need.

The other adjacent lot (A.P.N. 491-030-23 and 40) is 276 feet wide. It is 728 feet long on

the north side and 1,032 feet long on the south side. This parcel far exceeds the typical

length to width ratio of commercial lots and has no need to add the excess land to its

ownership. The additional degree of exposure that would result is negligible, as

- discussed above.. . This lot contains 6_acres.. . The owner of this.lot (Dr. Christopher

Perkins) was also contacted and asked if he would be interested in purchasing the excess

land. He said no, he wouldn’t. He was then asked what he thought the market value of

the excess tarid wotild be. He responded that it couldn’t be worth miore than $1.50 to

. $2.00 per square foot: It should be noted that no prompting was done by the-appraiser — ——

when interviewing either of the adjacent owners. The value opinions-they stated-were- - - - -
~-———ﬁ~—mm~0m—epmms—ﬁASMu}¢£§9:§?mte¢&akbe&kewme expeneneed—m%eﬂ‘, — -

estate and have rather large holdings. This owner is currently asking $7.00 per square ‘

foot from the City of Clovis for-his-adjacent lot which- fronts: on- Clovis- Avenue. This

appraiser’s opinion of the value of his lot would be more like $5.00 to-$6.00. per square

foot. This is another example of the situation where an. adjacent owner is offered an

excess land parcel which he doesn’t really want or need.

The value opinions stated by the appraiser for the adjacent parcels are based on the. .

mn«‘rnf Arﬂ-n 11\1:\1—\ e nrocoﬁfor‘ on ﬂnn nreﬂnﬂnﬁn nacac and +cxmﬂ‘:v‘oﬂ fr\ cnme r‘ann-np
e handll ool r* b ai o

R e~ R B o

by the owner’s stated opinions of the value of their lands. Based on the foregoing
discussion, it is the appraiser’s opinion that if the excess land parcels were added to the
adjacent parcels, it would tend to lower the value per square foot of the adjacent parcels.
In the appraiser’s opinion, the slightly greater degree of exposure added by the excess

“land parcels would not offset the awkward length to width ratios which would result. In
addition, the northerly lot (owned by Paul Moore) would be nearly doubled in size from
3.78 acres to 6.53 acres. The southerly lot (owned by Dr. Christopher Perkins) would be
increased in size from 6 acres to 8.08 acres. As the size of land parcels increase, their
prices per square foot tend to decrease because it further limits the effective demand for
the property by decreasing the pool of qualified market-participants.

An additional comment is pertinent as it relates to the market for commercial parcels such
as are under consideration here. This comment is based on a conversation with a
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successful local real estate broker who is very familiar with the subject location. The
market for commercial sites can be divided into two groups; investors and owner users.
An investor will pay no more for a parcel than he can either make a profit on in a re-sale
or that he can make a profit on in rental obtained from the property. With regard to the
subject location, that profit threshold has resulted in the conclusion that an investor can
pay no more than $6.50 per square foot for land in order to have a successful venture. An
owner user will often pay more for a particular location that he particularly wants, than a
strict investor will pay. That owner user threshold in the subject location is considered to
be $8.50 per square foot at the present time. However, owner users are typically
interested in much smaller parcels than investors. The Paul Moore parcel (3.78 acres) is
probably border line between an investor parcel and an owner user parcel. However,
adding the excess land parcel would move it into the investor type category. The
Christopher Perkins parcel (6 acres) is probably already in the investor category. It
should be noted that the range of $6.50 to $8.50 per square foot stated above for investor
and owner user parcels is not intended to imply that the adjacent parcels have current
values of $6.50 to $8.50 per square foot. There are other things which must be
considered such as parcel size, offsite and onsite improvements, existing development in
the immediate vicinity, and the location and amount of competing sites available.

With consideration to all of the above discussion then, it is this appraiser’s considered
opinion that the Paul Moore parcel has a current market value of $7.00 per square foot

and the Christopher Perkins parcel has a current market value of $5.00 per square foot.

To simplify the analysis, that results in an average value of $6.00persquare foot for the — ——
two parcels as they currently exist. It is further this appraiser’s:-opintomrthat-adding-the-

excess-land-parcels-to-the-adjacent parcels-would-decrease-the-over-all unit-value to-an—

average of $5.00 per square foot after the parcels are combined. The total estimated

value of the two adjacent parcels as they now exist is-426;017 square feet @ $6.00 per
square foot which equals $2,556,102. The total estimated-value of  the parcels- after
adding the excess land is 636,412 square feet @ $5.00 per square foot which equals
$3,182,060. The difference between the two is $615,957; and when that amount is
divided by the size of Lots 5, 6 and 7 (211,083 square feet), the resultant value indication
~ for Lots 5, 6 and 7 is $2.97 per square foot. However, the value of the excess land
parcels os they currently exict) before combining them with the adiacent parcels wonld
be no more than an adjacent owner would pay for them and that has been expressed as a
maximum of $2.00 per square foot. The calculations discussed above are illustrated in

numerical format on the following page:

L
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Total Estimated Value of the Two Adjacent Parcels as They Now Exist:

426,017 Sq. Ft. @ $6.00 per Sq. Ft. = $ 2,556,102
Total Estimated Value of the Parcels After Adding the Excess Land:

636,412 Sq. Ft. @ $5.00 per Sq. Ft. = § 3,182,060
Difference ' $ 625958

Value Attributable to the Excess Land After Combining it with the Adjacent Lots:
$625,958 divided by 211,083 Sq. Ft. = $2.97 per square foot.

The next scenario to be analyzed is to estimate what the value of Lots 5, 6 and 7 would be
if Palo Alto Avenue were extended to them from Clovis Avenue to provide public street

~ access. On paper, the Palo Alto Avenue alignment is adjacent to the southerly end of Lot
5 for 21.936 meters which equates to 72 feet. That is wide enough to provide a street into

the property. A 62 foot wide right of way is currently required for a city street. The
Assessor’s Parcel Map (491-03) indicates a 30 foot right of way for Palo Alto Avenue

... west of Clovis Avenue...Since a.62 foot right of way would be required for a city street, . _ .- -

the cost to acquire additional right of way along that 1,032 foot distance will have to be
estimated, in addition to a cost estimate to construct the street. In addition, there is anr

existing irrigation canal on the Palo"Alto Avenue aligniient that will have to be

undergrounded in a pipeline in order to extend the street. That cost will also havetobe——
estxmated S —

- — e —-gerve-them. That estimate will be based upon the comparable sales-and listings recited

previously in this section.

The total size of Lots 5, 6 and 7 is 211,083 square foot (4.85 acres). They are irregular in
shape. The access provided by. extending. Palo Alto Avenue westerly. from Clovis
Avenue would cerve the southerly end of the property which wounld reenlt in the necessity
to provide for a significant interior street system in order to develop the property to its
highest and best use. The appraiser’s opinion of the highest and best use of the property

storage space That conclusmn 1s based on the current access restnctlons that property
has which relies on Lot 2 to provide access to Clovis Avenue. Assuming that Palo Alto
Avenue were extended to the property to provide access, the highest and best use could
be expanded to include more highway commercial oriented properties such as motels,
restaurants and retail establishments. Considering that expanded use potential along with
the size, shape, freeway exposure and circuity of travel required to reach the property, as
well as the low degree to which the immediate vicinity is currently developed plus the
high degree of availability of competing vacant sites nearby, the value conclusion is

increased to $7.00 per square foot. That results in a total value of $1,477,581. The costs

to extend Palo Alto Avenue then must be deducted. After deducting the costs to extend

The startmg pomt for estimating the value Of Lots 5, 6 and 7 undel' this Scenano is to R
———estimate the value of the lots under the assumption that the street has beenr extended to--
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public street and services to the property, the value indication for Lots 5, 6 and 7 is $4.71
per square foot. Those estimated costs are detailed as follows:

1,050 linear feet of street to city standards with concrete sidewalk,

curb and gutter at $140.00 per linear foot = § 147,000.00
1,050 linear feet of 36 inch underground pipe installed at $60.00

per linear foot for the irrigation canal = $ 63,000.00
Extension of Public Water, Sewer, Gas & Electric to Site $ 75,000.00

32 feet of additional right of way required times 1,032 feet
results in 33,024 square feet of land required @ $6.00 per sq. ft. = §_198,144.00

,,T_,thal 'Costs o , / S 483,144.00
$ 1,477,581 - $483,144 = $ 994,437.00
% 994,437 divided by 211,083 = 8§ 4.71 per square foot oo

Now the total subject site will be analyzed on the basis of a single sale to a single

purchaser; and will-be considered onthe basis-of the total site- astnow*exrsts*wrﬂmut—"—“—
consideration of other possible sites that portions may be-added to; or extension-of streets — —————
to serve portions of the-site. The total site is 10.67 acres or 464,496- square- feet i size: - —-—

—Sites-of this size comprise a different market than- sxnallepsmg;le_user_sxtes.ATh&Ia;gex'_

~ sites must be developed to either multiple uses or to a large box type use. Due to the
location on an- interchange, multiple or mixed uses are the most likely use for the subject:
site.. As mentioned previously, Lot.1 at the northerly end of the site fronts on the freeway
off ramp, Herndon Avenue and Clovis Avenue. It will have access only to Clovis
Avenue.. It contains. 1.96- acres or 85,263 square feet. It is ideally suited for highway
commercial uses such as motels, gas stations, fast food restaurants or convenience
markets. Tt is considered to be a prime highway commercial site. Lot 2 just south of Lot
1 fronte on and hag access to Clavie Avenme Tt i well mited for hishway commercial
uses such as a hotel, full service restaurant or retail. It contains 3.86 acres or 168,150
square feet. Lots 5, 6 and 7 are located south of Lot 2 between the freeway off ramp and
privately owned parcels fronting on Clovis Avenue. They have good exposure to the
freeway, but rely on a 60 foot wide connection with Lot 2 for access to a public street and
have an irregular shape. That has the effect of reducing the value of Lot 2 because Lots
5, 6 and 7 would have to be sold with it, thereby constricting the market. Lots 5, 6 and 7
are well suited for research and development type uses.

Comparable Sales 8 through 11 will be related to the total site due to their size.
Following is a discussion of those sales.

Sale No. 8 is a 12 acre raw commercial land parcel located at the Northeast comer of
Herndon Avenue and Fowler Avenue, roughly 1 mile East of the subject property and the

A
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. Friant Expressway as its frontage on the access_street, Audobon Drive. The original

Highway 168 interchange. It sold in July of 2000 for $7.36 per square foot. It is zoned
C-M. It is currently being developed into a community shopping center. Ralph’s
Markets subsequently purchased a pad in the center and is now open for business. This is
a level piece of raw ground located at the Northeast fringe of the City of Clovis. It has
854 feet of frontage on, and access to, Herndon Avenue. It is 535 feet in depth along
Fowler Avenue, which it also has access to. It is generally rectangular in shape and is all
usable. Utilities were at the site. Another new shopping center anchored by Von’s
Market is diagonally across the street. These shopping centers are in the direct path of
growth of the City of Clovis.

Sale No. 9 is a 19.46 acre site located at the Southeast corner of the Friant Expressway
and Audobon Drive, roughly 6 miles Northwest of the subject property. It sold in
November of 2000 for $5.30 per square foot. It is zoned C-P and R-P for administrative
and/or office use. The location is in the prestigious Woodward Park area of Northeast
Fresno, near the Highway 41/Friant Avenue interchange and also near the new River Park
Shopping Center. All utilities and city services are at the property and curb and gutter are
in. It has frontage on both the Friant Expressway and Audobon Drive but access may be
allowed only on Audobon Drive. This site has roughly one half the depth along the

38.92 acre parcel was split, half of which was purchased by this buyer, and half of which
was purchased by the buyer of Sale No. 10. The use potential for this parcel is somewhat

- and office development. The land has now been split into smaller parcels and buyers for

lesser than the subject property because the zoning only allows lmited commercial uses

these smaller parcels are being sought at $10.00 to- $15.00 per square foot: The-owner
will-install-an-interior- street-system-and bring-in-utilities-for-all lots-created.—The-uses

proposed are offices and limited commercial such as a bank and restaurant. This-has
been a very controversial parcel. The local residents seem to be opposed to any high-
density traffic generating development on-the property-and- there have been several
hearings over its potential use before the Fresno City Council. Compared to the total
subject site, this sale is considered superior in location but inferior in exposure. The sale
is larger than the subject and it has a lesser use potential. Despite the zoning and the

. controversy surrounding this parcel, it is considered to be a highly attractive and sought

Afror nramartyy Ana V‘\"‘!m '11“11‘7 4’{'\ *o 1nh01’1r\n
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Sale No. 10 is a 19.46 acre site located at the Northeast comner of the Friant Expressway
and Fresno Street, roughly 6 miles Northwest of the subiect nroperty. It sold in
November of 2000 for $5.02 per square foot. It is zoned C-P and R-P for administrative
and/or office use. The location is in the prestigious Woodward Park area of Northeast
Fresno, near the Highway 168/Friant Avenue interchange and also near the new River
Park Shopping Center. All utilities and city services are at the property and curb and
gutter are in. It has frontage on both the Friant Expressway and Fresno Street but access
may be allowed only on Fresno Street. The depth of this parcel is roughly equal to its
frontage on Fresno Street. The original 38.92 acre parcel was split, half of which was
purchased by this buyer, and half of which was purchased by the buyer of Sale No.9. The

use potential for this parcel is somewhat lesser than the subject property because the |

zoning only allows limited commercial and office development. However, the buyer is
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attempting to have it re-zoned to allow retail commercial use. Tenants are currently
being sought for office and retail uses, although the retail still has to be approved by the
city council. The total parcel will be developed together in a mixed-use concept. This
has been a very controversial parcel. The local residents seem to be opposed to any high-
density traffic generating development on the property and there have been several
hearings over its potential use before the Fresno City Council. The sale is larger than the
subject and it currently has a lesser use potential. Despite the aspects of zoning and
controversy surrounding this parcel, it is considered a prestigious and sought after
location.

Sale No. 11 is an 18.68 acre parcel located surrounding the northwest corner of West
Herndon Avenue and Ingram Avenue, roughly 7 %2 miles west of the subject property. It
sold in December of 2000 for $5.54 per square foot. In addition, an improvement bond
was paid off by the buyer in the amount of $1,788,325 with the agreement that the seller

‘would reimburse the buyer the amount of $730,515. when building permits were pulled.

That results in a net payment for the bond in the amount of $1,057,810 which equates to
$1.30 per square foot. The total price paid including the bond pay off was $6.84 per
square foot. This sale is located in the new Palm Bluffs Business Park which is

- developing rapidly to-high class businesses, offices.and.clean light industry. The parcel

fronts on Locust Avenue at the rear so it actually has frontage on three streets. However,
no access is allowed onto Herndon Avenue. Access is only allowed on Ingram Street and

Locust Avenue.  The property i§ somewhat irrégular but generally reéctangular ifi shape

- and is all usable. A new Wal-Mart is currently under construction on the site and two

smaller, independently owned businesses are under construction onr the-adjacent corner.

This-sale represents-a high-end sale-for-a-parcel-this-size-to-a-national-eredit buyer. —

Final Value Reconciliation:

The four comparable sales utilized in the comparison process for the total site to a single
purchaser are all recent sales of larger acreage commercial sites in desirable locations.
They will be related to the subject property with primary emphasis on size, shape,

- usability, -exposure-and-access.- --The-sale propemes are all larger than the subject by
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they can be considered generally comparable with relation to size. The sales are all
located on major traffic arterials so they are considered comparable to slightly inferior
with regard to exposure, due to the subject location on the interchange. However, all of
the sales would rate higher than the subject with respect to shape, usability and access,
due to the back lots (5, 6 and 7) on the subject property with irregular shape; limited
usability, and very limited access. With consideration to all these factors, the final value
conclusion for the total site to a single purchaser is $5.00 per square foot or a total of
$2,322,480 rounded to $2,325,000.

At the request of the client, an additional scenario has been considered, that being the
value of all of the land within the City of Clovis Conceptual Master Plan as if owned by
one party, in a single bulk sale to a single purchaser. In addition to the subject 10.67 .
acres, that would include the adjacent lands to the east and south of the subject as well as
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the lands across Clovis Avenue to the east and across Herndon Avenue to the north;
encompassing a total of 46 acres. Considering the extremely limited effective demand
for a 46 acre commercial parcel in the local market, one would have to conclude that the
market value would be less than the values paid in the four large acreage land sales
presented above;, and less than the value concluded for the 10.67 acre subject parcek. In
the opinion of this appraiser, $4.00 per square foot would represent the maximum that
could be obtained for such a large acreage parcel.

St
EI

After considering all of the various scenarios presented above, the final value conclusion
for the subject property is as presented above in the discussion of the value of the total
10.67 acre site in a single sale to a single purchaser; that being, $5.00 per square foot.

10.66 acres = 464,'496 square feet @ $5.00 = $2,322,480.00

rounded to $2,325,000.00
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COMPARABLE DATA

"

Sale No. 1

(FRE-C-9Y7-12)

12/12/01 : R.D. Henry
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STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION

COMPARABLE DATA
RW 7-11 (4/93)

4

TYPE: Sale NO. 1 (FRE-C-97-12)
Property Address:  Northeast corner of Clovis and Palo Alto Avenue Locale;  Clovis
Legal Description or APN:  491-303-24, 23 & 22
) ) 2one: __“C-2” (Commercial) Present Use:  Specialty Center _ . BestUse: _ Commercial _
) (extension of shopping center to north
T Owner/Grantor:  Hamel Development Co., Inc. ,
- -Grantee: NMSBPCSLDHB, Ltd. e
Listed With: Realtor Date Listed: 4 42 months
Interviewed By: " " Bill Scott, broker ~~~ ~~Verified By: “David P. Hamilton Reviewed By: R.C. Curry
_ Date Recorded:  03/07/97 Inst. No.:  97-031677 DITS (FV) Date of Sale:  03/97
or Bk/Pg:
TD s/Lenders/Rates/Y ears
——— - .Price: -$_ _525,000.00 Down Payment: §  Cash to seller ' R
= Ad_;uslments $ 25 ,000.00 (Fill a temporary ponding basin) E a
”TﬁAdjustedSP. $ 550.000.00 -
— ~~_21;Qp§1_'t_v_ Total Price: ) : M o
__szc.JAlJicres or104,980s.f ... . __PerUnit ... . Actual SP.$217.840.00/acre or $5.00/s.f
e Adjusted $228,220.00/acre or $5.24/s.f.
Improvements None $ O

gutter, all utilities were available.

Date Inspected: ~ August 2000

11/16/00

This parce] has about 600 feet of frontage on Clovis Avenue, 175 feet on Palo Alto
Avenue, and 170+ feet on East Magill, topography is level, rectangular shape, curb,

Robert C. Curry
R. D. Henry

By:

e

40



TTTETT A

#mD 'ouveld Jo Aunog
0¢ Od- LOF %G dSN Biqurassy

el

W DMOUS EAGUINY RANY B orIegTY

U Moy LAqUNN YOO 1081eneY - 310N

—

r

v

66619 B wr

£5°Bd 'FSHF IPIA - BH6E ON 1] - 9lumA Bingeuemm
8.°0d L9 - £-96 ON depy puvy

8. 0d 94 %Q - 01-48 ON dwpy 0wy

£C0d ‘86 HG 101 - ZRREON 19RI] - §9]BIR] SAQID BAHO

© )

, Odwowd ¢

¥ ,_ § . l
FAY FHVONTING |

" it A
i AV ANOWIYHA
M, m 2q .2 »
§ \iv, L q
Y | > ] BLA\” m
| I PN RN
1 o P
- g M_, ﬁ M “ : L0000 hid
L I Yo .\!\._.. w =5 : :
x| _ R TN
: By OGS X RpeE )8 Seredind
m_ : ® 4 , gu....m“..ﬁ..hmmmm
e et ! ...1._._ ..
very orehs oy WREGN"TIZY "SE4'L '+0TS YO NI ONYT AIAINGENS yow e
, - " : : 2 PP &
S , T i AN N  YEEL-SYE-DOR* ‘
: . _ e T , ” ; \ Mg
.—’. n% 3’*]‘3"-’3 ﬁ...w:._m..mn..r:.h _J,\:....... E-::.”ﬁf—N:...::_“.W:._...— . ,_ ...,,., m,..n,.w.“ : !
| |
| I
_

SIACTO N

LiPI gL ]

TN

40 & IS *LO-L0E-18Y,- LOGZ-000Z *

VO ‘ouUsaly

5

ET ST




12

COMPARABLE DATA

Listing No. 2

12/12/01

(FRE-C-01-03)




 Owner/Grantor:  Patri ick & Ray & Ed na Hodgins

Price: $§  1,000,00000

STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION

COMPARABLE DATA
RW 7-11 (4/83)

TYPE: Land Listing NO. 2 (FRE-C-01-03)
Property Address:  SEC Clovis Averme & Palo Alto Locale:  Clovis

Legal Description or APN:  491-231-21

Zone: C-=2 . Present Use: Vacant Land Best Use:  Retail or office

Grantec:
Listed With: Commercial Pacific Date Listed: 4 months
Interviewed and Dates: Bill Scott, broker, 06/21/01
Date Recorded: Inst. No.: DTTS$ Date of Sale:
_orBkPg:
TD’s/Lenders/Rates/Years

Down Payment: $

i

B

Adjustments: $
Approx. Dimensions Area Unit Price
Trregular : . 83,325sf @ $12.00/SF

$ _1,000,000.00
Improvements: = None .. .. e i

$ 9

$ _1,000,000.00

Corner parcel just south of a shopping center. Two hundred thirty feet of Clovis Avenue
fromtage, three hundred fifty-six feet deep-along Palo Alto Averme. The broker feels that
the land is listed for about double what it should be becanse retail or office rents attainable
at this location will only support about $6.00 to $8.00 per square foot. All utilities and
services are available. Within City of Clovis Redevelopment Plan.

Date Inspected:  06/21/01 By: R.D.HENRY
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COMPARABLE DATA

Listing No. 3

a1 _0AaN

“v L’VTI

\-l.‘ AwaT C

ANk and

<&

R. D. Henry

12/12/01



STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION

COMPARABLE DATA
RW 7-11 (4/93)

TYPE: Land Listing NO. 3 (FRE-C-01-04)
Property Address:  E. side Clovis Avenue, 230 south of Palo Alto - Locale:  Clovis

Legal Description or APN:  491-231-22, 23 & 24
Zone: C-=2 ~ Present Use:  Vacant Land BestUse:  Office

~ Owner/Grantor:  Virgil Maze & Jeff Witte

Grantee:
Listed With:  Owner . DateListed: 2years
Inicrvicwed ana Daics: Virga Mazg; 12/04/C1
Date Recorded: Inst. No.: DITS Date of Sale:
or Bk/Pg: .
— “TD’s/Lenders/Rates/Years
Price: $ 1,002,000 Down Payment: $
Adjustments: $
Area - “Unit Price - e
ool 1m’188 Sf'@ : T ’ﬁl&wf:SF‘i_:"" 'f',—ffv ST = i
e -$  -1;002;000.00
_Improvements: None ) . R i
- S ©
— - “$ _1002,000:00 "~

Remarks:

Interior parcel with 256 feet of frontage on Clovis Avenue. A broker who had a prior

listing on the property feels that the land is listed for about twice what it is worth because

office rents attainable at this location will only support about $4.00 to $5.00 per square

foot land cost. All utiliies & services are available. ~Within City of Clovis
ORI Redevelopment Plan,
( Date Inspected:  12/12/01 By: R D.HENRY
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COMPARABLE DATA

Sale No. 4 - )

(FRE-C-99-20)

12/12/01 , "~ R.D.Henry &
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STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION

COMPARABLE DATA
RW 7-11 (4/93)

.

TYPE: Commercial Land Sale NO.

Property Address:  North side of Herndon Avenue, 385’ east of Marion Avenue

Legal Description or APN:  562-142-13

Zone: C-1

.7 Present Use:  Old House

Owner/Grantor:  Fresno Pacific University Foundation, Trustee_ . _

Grantee: Jon HWU, et al

(FRE-C-99-20)

Clovis

_ BestUse:  Commercial

Listed With: Clovis Realty Date Listed: ~ Not Appraised
— ~Interviewed and Dates: Title Advantage, Win 2 Data, M.L.S., Deed, Janet @ Clovis Realty; 01/12/01
Date Recorded:  03/20/00 Inst. No.: 32023 . -DITS$ 440.00 Date of Sale:  12/07/99
or Bk/Pg:
TD’s/Lenders/Rates/Years
.Price: .§ = 400,000.00 . ‘Down Payment: $~ 80,000.00 $320,000.00 to seller
- - E » Terms not revealed
' Adjustments: § None
- LT ’jrea:{, LT T Umt'Pﬂce e
40,000s.f-@ $10.00/s.£
i R R ) 400,000.00
o Improvements: None
- o
400,000.00
Remarks:
Lot currently contains an old house, which contributed no value. House will be
moved & lot will be used for commercial development but specific use is unknown.
Buyer bought for investment & may be re-sold. Located just east of the Herndon
Avenue interchange with Highway 168.
Date Inspected: ~ 11/20/00 R. D. HENRY
B
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COMPARABLE DATA

Sale No. 5

(FKE-C-00-17)

12/12/01 ~ R.D. Henry -

bA



STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION

COMPARABLE DATA
RW 7-11 (4/83)

TYPE: Land Sale NO. 5 (FRE-C-00-17)
Property Address:  West side of Fresno Street, 152 feet north of Fir Avenue Locale: Fresno

Legal Description or APN:  303-640-17

Zone C-P/UGM . Present Use: THOP Restaurant Best Use:  Present Use
Owner/Grantor:  Campbell Holdings o
Grantee: NRC Investors

Listed With: : Date Listed:

TLCIVIEWED 410 LJdIES. Juw Pl appiaiscl
Date Recorded:  03/20/00 Inst. No.: 32956 DTT$ Notondeed Date of Sale:  01/06/00
or Bk/Pg: A
TD’s/Lenders/Rates/Years
Price: $ 500,000 Down Payment: §  Not revealed
T Adjustments: $ ) o
Area Unit Price
S 44431sf@ ————$W25f T s
3 500,000.00
__ Improvements: - R,
None
$ 9
Total Consideration _ ~$ _500,000.00
Remarks: : ,
Vacant site just north of Herndon Avenne, near a Freeway 41 imterchange. Motel
developer bought the larger parcel, split the lot, built a motel on the rear portion & sold
this front portion for construction of an THOP Restaurant. All utilities & city services
were at the site.
Date Inspected:  06/22/01 By: R.D.HENRY
22
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COMPARABLE DATA

Sale No. 6 o

(FRE-C-00-22)

12/12/01 | ~ RD.Hemy !



STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION

-COMPARABLE DATA
RW 7-11 (4/93)
TYPE: Commercial Land Sale NO. 6 (FRE-C-00-22)
Property Address: 6065 N. Thesta Street Locale:  Fresno
Legal Description or APN:  409-200-47
Zone: C-P Present Use:  Vacant land Best Use:  Hotel
~ Ovwner/Gramtor. Famco Enterprises
 Grantee:  Diwali Investment Corp.
Listed With: Date Listed:
imerviewed ang Dates;  Expenian & Deed
DateRecorded:  05/25/00 Inst. No.: 62374 DTITS 63250 Date of Sale:  05/16/00
il ) Oer/Pg:
TD’s/Lenders/Rates/Years
Price: $ 575,000 Down Payment: §  Not revealed
——3136%365—— 1.14ac.@ -$504,386/ac. -
- : 49,640 s.f @ $11.58/s.f
$ 575,000.00
_ ____ lmprovements:
) "None o
$ ©
: S ) Total consideration $ 575,000.00
Remarks:

Date Inspected:

Located on Thesta Avenue about 360 feet north of Bullard Avenue. The rear line of the property is
adjacent to Freeway 41. There is a full interchange at Bullard Avenue. Just south of the subject property
but access to the property from the freeway is circuitous by way of Bullard Avenue from a U-turn at
Fresno Street to Thesta Avenue. A new Fairfield Inn was built on the site after the sale. There is another
motel and restaurant adjacent. The balance of the immediate vicinity is comprised of medical offices.

12/06/01 By: R D.HENRY
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Sale No. 7 J

(FRE-C-95-11)
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STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION

COMPARABLE DATA
RW 7-11 (4/83)

TYPE: Commercial Land Sale NO. 7  (FRE-C-95-11)
Property Address:  SWC of Herndon Avenue & Golden State Blvd. Locale: Fresno
Legal Description or APN:  504-141-11 & 12
Zone: M-1 ~ PresentUse:  Gas & Restaurants Best Use:  Present Use
Owner/Grantor:  LisaK Ouwimet S
Grantee: Burger Duo Property Deyelopment II; |REN
Listed With: ~ Not Available ' Date Listed:  Not Available

1erviewed 4nd aies. Juu Failner & Deed

DateRecorded:  07/16/96 Inst. No.:™ 90330 DITS 1,375.00 Date of Sale:  03/06/95
or Bk/Pg: . o :
TD’s/Lenders/Rates/Years

Price: $  1,250,000.00 Down Payment: $§  Cash to seller

‘”‘**" e o ATER ,'vy.______.nit?ficve‘:‘::" T :

101.931sf@  $12.26
2.34ac. :
o e e T o $1,250.,000.00
T Improvements: None '
$ O
- ‘Total Consideration $  1,250.000.00
Remarks:
*M-1 zoning at time of sale subsequently changed to commercial zoning. Located
just east of the interchange of Herndon Avenue with Highway 99. Subsequently
developed to a Texaco gas station, Mini-Mart, Burger King & Taco Bell. All offsite
improvements & utilities werein.
- Date Inspected: ~ 11/20/00 : By: R D.HENRY
R
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COMPARABLE DATA

Sale No. 8

60

12/12/01

'{(FRE-C-00-18)
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'STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION
-COMPARABLE DATA
RW 7-11 (4/93)

TYPE: Land Sale NO. 8 (FRE-C-00-18)

Property Address:  NEC of Herndon & Fowler Avenues

Legal Description or APN:  563-132-01 (portion) Parcels A - G, PM 99-8

Zone: CM _ PresentUse:  Vacant
 Owner/Gramtor:  James E. Oliver, et al, trustees
Grantee:  Canyon/Cahan Clovis, LLC

Listed With:  No broker involved

Locale: Clovis

Best Use:

Commercial

Date Listed: N/A

Tnictviewed aud Daics. Coinps 1. & Deea
- - “DateRecorded:  07/11/00 Inst. No.: 81610 DTT3$ 4,231.15 Dateof Sale:  -07/06/00
e : -or Bk/Pg: : e
TD’s/Lenders/Rates/Years
Down Payment: $§  Allcash '
Area “Unit Price S e
- -522,720 81 @ - $736/sf - e T —
12ac.@ $320,542/ac.
. $ 3,846,500.00
$ ©
Total Consideration $  3,846,500.00
- Remarks: -
A level piece of raw acreage at the northeast fringe of the City of Clovis, in the path of
growth. Purchased to build a neighborhood shopping center. Has about 854 feet of
frontage on Herndon Avermie & about 525 feet of frontage on Fowler Avemue. Utilities
atsite,
= Date Inspected:  11/16/01 By: R.D.HENRY
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COMPARABLE DATA

Sale No. 9 J

(FRE-C-00-19)

12/12/01 " R D Henry ¢



STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION

COMPARABLE DATA
RW 7-11 (4/93)

TYPE: Land Sale NO. 9  (FRE-C-00-19)
Property Address:  SEC Friant Expressway & Audobonbrive 7 Locale:  Fresno
Legal Description or APN:  Portion of 402-220-35, 36 & 37
Zor;e: C-P&R-P . Present Use:  Vacant land BestUse:  Retail or office
Owner/Grantor: ~ Valley Children’s Hospital
Grantee:  Friant/Audobon Busixics_s Center. LLC

Listed With:  Fortune Real Estate ' Date Listed:
Tond v s meermd nemd ThAd A~ Data Manmne Avmemninae NENDINY
AALENL ¥ Lo VY Al DA AL UL O, L Wi \/VUPUA, uyyu.u.ova, NI} s hef NS A
Date Recorded:  11/29/00 Inst. No.: 141878 DIT$ 4,881.80 Date of Sale:  08/25/00
orBkPg: .
Price: § 4,438,000 Down Payment: $  All cash to seller
Adjustments: $ 57,742.00 Boﬁdassumpu umption
Approx Dimensions - Area Unit Price
"““;,W':_,_ JE TLoL oI 4:847’678*5'1‘@ L R -$5.03/S.£ . : N
1946 ac. @ '$231,025/ac.
$ 4,495742.00
) Improvements: B - B
None
$ ©
Total Consideration $  4,495742.00
Remarks:
All utilities & city services are at the property. -Curb & gutter were in. Vacant land in a
very high profile location near a Freeway 41 interchange & near Woodward Park. Zoned
for office use. Original 38.92 acre parcel was split & this half went to this buyer.
Date Inspected:  06/22/01 By: R D.HENRY
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COMPARABLE DATA

Sale No. 10 )

(FRE-C-00-20)

12/12/01 - R.D.Henry :
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STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION

COMPARABLE DATA
RW 7-11 (4/93)
TYPE: Land Sale NO. 10 (FRE-C-00-20)
Property Address:  NEC Friant Expressway & Fresno Street Locale: Fresno
Legal Description or APN:  Portion of 402-220-35, 36 & 37
Zone: C-P&R-P Present Use:  Vacant Land Best Use:  Retail or office
 Owner/Grantor:  Valley Children’s Hospital
Grantee: Dewayne Zinkin
Listed With:  Fortune Real Estate Date Listed:
IHiCIvICWed alid Dalss.  1oic COOpt, appraiscs, 0622/
DateRecorded:  10/31/00 Inst. No.: 134025 DTT$ 461560 Date of Sale:  08/25/00
or Bk/Pg: » . S
TD’s/L enders/Rates/Y ears
Price: § 4,196,000 Down Payment: $  All cash to seller )
. Adjustments: - +$57,742.00 Bond assumption
( " “Approx. Dimensions Area ‘Unit Price - .
T S —— 19.46.ac.@ -$218,589/ac.. - SR - -
' o 847,678 s.f. @ $5.02/s1.
$ 4,253742.00
Improvements:
None
$ ©
7 Total Consideration $ 425374200
Remarks:

All utilities & city services are at the property. Curb & gutter were in. Vacant land in a
very high profile location near a Freeway 41 interchange. Zoned for offices, but buyer
attempting to re-zone for retail nse. Near Woodward Park. Original 38.92-acre parcel

was split & this half went to this buyer.

Date Inspected: ~ 06/22/01

By: R D.HENRY
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COMPARABLE DATA

Sale No. 11

(FRE-C-00-23)

12/12/01 | R D Hemry /

@]
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STATE OF CALIFORNIA « DEPARTMENT OF TRANSPORTATION
COMPARABLE DATA
RW 7-11 (4/83)

TYPE: CommercialLandSale =~ NO. 11  (FRE-C-00-23)
Property Address: NWC Herndon & Ingram Avenues Locale:  Fresno
Legal Description or APN:  Now 405-560-32 & 33
Z_orie: C6/EA ~ Present Use:  Vacant Best Use:  Commercial
Owner/Grantor:  Calcot, LTD.

Grantee: Wal-Mart Real Estate Business Trust

Listed With: Mehmet Noyan Co. Date Listed:  02/01/00
Luiciviewed and Daies.  dMichimet Noyan, 11/30/00 +43-1100
Date Recorded: 12/04/00 Inst. No.: 147571 DTT$ Notondeed Date of Sale:  11/16/00
or Bk/Pg: .
TD’s/Lenders/Rates/Years
Price: $§ 4,511,831.50 Down Payment: . -Allcash

Adjustments: +$1,057,810 Improvement bond paid off

Approx. Dimensions "’ ) Area “Unit Price

o Jrregulal ~-18.68ac 1@ -——-——$298,161/ac.

-

~ +813,700sf@ _$6.84/s1.

$ 5,569,641.50

$ ©

Total Consideration $ 5,569,641.50

Very prominent finished commercial site with all street improvements and utilities in
place. Located on a corner in the new Palm Bluffs Business Park, which is developing
rapidly to first class businesses and clean light indnstrial uses. Improvement bond paid off
by buyer in the amount of $1,788,325 and then reimbursed $730,515 by seller when
building permits were pulled. Net price paid for bond was $1,057,810. Has very good
exposure & street frontage on three sides, but access only on two sides.

Date Inspected: ~ 11/30/01 By: R D.HENRY

AR
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